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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of Cylindo International ApS
for the financial year 1 January - 31 December 2024.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In my opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2024 and of the results of the Company's operations for the financial year 1 January -
31 December 2024.

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

| recommend that the annual report be approved at the annual general meeting.

Copenhagen, 30 June 2025
Executive Board:

Josteiu Pedersen

Jostein Pedersen
CEO

Document Ref: ULNDU-ULGPR-VRCHS-MMYHN



Cylindo International ApS
Annual report 2024

Independent auditor's report
To the shareholders of Cylindo International ApS

Conclusion

We have conducted an extended review of the financial statements of Cylindo International ApS for the
financial year 1 January - 31 December 2024, which comprise income statement, balance sheet,
statement of changes in equity and notes, including accounting policies. The financial statements are
prepared in accordance with the Danish Financial Statements Act.

Based on the work we have performed, in our opinion, the financial statements give a true and fair view
of the financial position of the Company at 31 December 2024 and of the results of the Company's
operations for the financial year 1 January - 31 December 2024 in accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's standard on
extended review for Small entities and FSR - Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under
those standards and requirements are further described in the "Auditor's responsibilities for the
extended review of the financial statements" section. We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our conclusion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the extended review of the financial statements

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and
perform procedures to obtain limited assurance for our conclusion on the financial statements and
perform specifically required supplementary procedures to obtain additional assurance for our
conclusion.

An extended review comprises procedures that primarily consist of making enquiries of Management
and others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the Management's review.

Our conclusion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our extended review of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

Document Ref: ULNDU-ULGPR-VRCHS-MMYHN



Cylindo International ApS
Annual report 2024

Independent auditor's report

Moreover, it is our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of the Management's review.

Aalborg, 30 June 2025
EY Godkendt Revisionspartnerselskab
CVR no.307002 28

Al 4 40 g
N b Vikiainsy Mady Obel Kragaoel

Hans B. Vlistisen Mads Obel Kngsgaard
State Authorised Public Accountant State Authorised Public Accountant
mne23254 mne49041
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Management's review

Business review

The company's primary activities are related to operating in software development, exporting
knowledgebased services and IT-based services, including support for computer programming and
outsourcing of business processes to foreign clients and related businesses.

Financial review

The income statement for 2024 shows a profit of DKK 858 thousand against a profit of DKK 1,290
thousand last year, and the balance sheet at 31 December 2024 shows equity of DKK 2,714 thousand.
Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2024 2023
Revenue 48,596 44,517
Other operating income 0 36
Other external expenses -31,999 -28,690
Gross profit 16,597 15,863

2 Staff costs -14,325 -13,265
Depreciation of property, plant and equipment -416 -600
Profit before net financials 1,856 1,998

3 Financial income 414 0

4 Financial expenses -1,165 -117
Profit before tax 1,105 1,881
Tax for the year -247 -591
Profit for the year 858 1,290

Recommended appropriation of profit

Retained earnings 858 1,290
858 1,290
7
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

ASSETS
Fixed assets
5 Property, plant and equipment

Fixtures and fittings, other plant and equipment 1,307 780
1,307 780
Total fixed assets 1,307 780
Non-fixed assets
Receivables
Receivables from group enterprises 27,826 18,476
Corporation tax receivable 80 0
Other receivables 222 71
Prepayments 0 149
28,128 18,696
Cash 806 1,292
Total non-fixed assets 28,934 19,988
TOTAL ASSETS 30,241 20,768
EQUITY AND LIABILITIES
Equity
Share capital 80 80
Retained earnings 2,634 1,776
Total equity 2,714 1,856
Liabilities other than provisions
Current liabilities other than provisions
Trade payables 1,323 1,091
Payables to group enterprises 24,819 16,532
Corporation tax payable 0 465
Other payables 1,385 824
27,527 18,912
Total liabilities other than provisions 27,527 18,912
TOTAL EQUITY AND LIABILITIES 30,241 20,768
1 Accounting policies
6 Contractual obligations and contingencies, etc.
8
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Financial statements 1 January - 31 December

Statement of changes in equity

Retained
DKK'000 Share capital earnings Total
Equity at 1 January 2024 80 1,776 1,856
Transfer through appropriation of profit 0 858 858
Equity at 31 December 2024 80 2,634 2,714
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Financial statements 1 January - 31 December

Notes to the financial statements

1  Accounting policies

The annual report of Cylindo International ApS for 2024 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rate at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the most recent
financial statements is recognised in the income statement as financial income or financial expenses.

Income statement

Revenue
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of-completion method).

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts and rebates granted are recognised in revenue.

Other operating income
Other operating income comprise items secondary to the principal activities of the Company, including
gains on the sale of fixed assets.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social
security costs, etc., for the Company's employees.

10
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Financial statements 1 January - 31 December

Notes to the financial statements
1 Accounting policies (continued)

Amortisation/depreciation
The item comprises depreciation of property, plant and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Fixtures and fittings, other plant and equipment 5 years

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Leases
The Company has chosen IAS 17 as interpretation for classification and recognition of leases.

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".

11
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Financial statements 1 January - 31 December

Notes to the financial statements
1 Accounting policies (continued)

Impairment of fixed assets
The carrying amount of property, plant and equipment is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.

Receivables
The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad
and doubtful debts.

An impairment is recognised if there is objective evidence that a receivable is impaired.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash and cash equivalents comprise cash and deposits at banks.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. Where alternative tax rules can be applied to
determine the tax base, deferred tax is measured based on Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Liabilities
The Company has chosen IAS 39 as interpretation for liabilities.

Other liabilities are measured at net realisable value.

12
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Notes to the financial statements

DKK'000

Staff costs
Wages/salaries
Other social security costs

Average number of full-time employees

Financial income
Interest receivable, group entities
Other financial income

Financial expenses
Interest expenses, group entities
Other financial expenses

Property, plant and equipment

DKK'000

Cost at 1 January 2024
Additions

Cost at 31 December 2024

Impairment losses and depreciation at 1 January 2024
Depreciation

Impairment losses and depreciation at 31 December 2024

Carrying amount at 31 December 2024

Depreciated over

Contractual obligations and contingencies, etc.

Cylindo International ApS

Annual report 2024

2024 2023
13,672 13,015
653 250
14,325 13,265
96 89
311 0
103 0
414
969 0
196 117
1,165 117

Fixtures and
fittings, other
plant and
equipment

2,331
943

3,274

1,551
416

1,967
1,307

5 years

The Company is jointly taxed with its parent, Cylindo ApS, which acts as management company, and is
jointly and severally liable with other jointly taxed group entities for payment of income taxes as well as

withholding taxes on interest, royalties and dividends falling due for payment.
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